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(iv) Describe, in generic terms, the 
nature of the duties of the person or 
classes of persons, and the nature of 
the functions and operations of the di-
visions and departments, identified as 
exempt in paragraph (e)(1)(iii) of this 
section; and 

(v) Describe the security measures 
utilized to ensure that only those per-
sons who have been fingerprinted in ac-
cordance with the fingerprinting re-
quirement of section 17(f)(2) of the Se-
curities Exchange Act of 1934 or who 
are exempt under paragraph (a)(1)(iv) 
of this section have access to the keep-
ing, handling or processing of securi-
ties or monies or the original books 
and records relating thereto. 

(2) Record maintenance. A copy of the 
Notice required to be made and kept 
current under paragraph (e) of this sec-
tion shall be kept in an easily acces-
sible place at the organization’s prin-
cipal office and at the office employing 
the persons for whom exemptions are 
claimed and shall be made available 
upon request for inspection by the 
Commission, appropriate regulatory 
agency (if not the Commission) or 
other designated examining authority. 

(3) Exemption from the notice require-
ment. A registered transfer agent that 
performs transfer agent functions only 
on behalf of itself as an issuer and that 
receives fewer than 500 items for trans-
fer and fewer than 500 items for proc-
essing during any six consecutive 
months shall be exempt from the no-
tice requirement of paragraph (c) of 
this section. 

[47 FR 54060, Dec. 1, 1982] 

NATIONALLY RECOGNIZED STATISTICAL 
RATING ORGANIZATIONS 

SOURCE: 72 FR 33620, June 18, 2007, unless 
otherwise noted. 

§ 240.17g–1 Application for registration 
as a nationally recognized statis-
tical rating organization. 

(a) Initial application. A credit rating 
agency applying to the Commission to 
be registered under section 15E of the 
Act (15 U.S.C. 78o–7) as a nationally 
recognized statistical rating organiza-
tion must file with the Commission 
two paper copies of an initial applica-
tion on Form NRSRO (§ 249b.300 of this 

chapter) that follows all applicable in-
structions for the Form. 

(b) Application to register for an addi-
tional class of credit ratings. A nation-
ally recognized statistical rating orga-
nization applying to register for an ad-
ditional class of the credit ratings de-
scribed in section 3(a)(62)(B) of the Act 
(15 U.S.C. 78c(a)(62)(B)) must file with 
the Commission two paper copies of an 
application to add a class of credit rat-
ings on Form NRSRO that follows all 
applicable instructions for the Form. 
The application will be subject to the 
requirements of section 15E(a)(2) of the 
Act (15 U.S.C. 78o–7(a)(2)). 

(c) Supplementing an application prior 
to final action by the Commission. An ap-
plicant must promptly file with the 
Commission two paper copies of a writ-
ten notice if information submitted to 
the Commission in an initial applica-
tion to be registered as a nationally 
recognized statistical rating organiza-
tion or in an application to register for 
an additional class of credit ratings is 
found to be or becomes materially in-
accurate prior to the date of a Commis-
sion order granting or denying the ap-
plication. The notice must identify the 
information that was found to be mate-
rially inaccurate. The applicant also 
must promptly file with the Commis-
sion two paper copies of an application 
supplement on Form NRSRO that fol-
lows all applicable instructions for the 
Form. 

(d) Withdrawing an application. An ap-
plicant may withdraw an initial appli-
cation to be registered as a nationally 
recognized statistical rating organiza-
tion or an application to register for an 
additional class of credit ratings prior 
to the date of a Commission order 
granting or denying the application. To 
withdraw the application, the appli-
cant must furnish the Commission 
with two paper copies of a written no-
tice of withdrawal executed by a duly 
authorized person. 

(e) Update of registration. A nationally 
recognized statistical rating organiza-
tion amending materially inaccurate 
information in its application for reg-
istration pursuant to section 15E(b)(1) 
of the Act (15 U.S.C. 78o–7(b)(1)) must 
promptly file with the Commission an 
update of its registration on Form 
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NRSRO that follows all applicable in-
structions for the Form. A Form 
NRSRO and the information and docu-
ments in Exhibits 2 through 9 to Form 
NRSRO, as applicable, filed under this 
paragraph must be filed electronically 
with the Commission on EDGAR as a 
PDF document in the format required 
by the EDGAR Filer Manual, as defined 
in Rule 11 of Regulation S–T (§ 232.11 of 
this chapter). 

(f) Annual certification. A nationally 
recognized statistical rating organiza-
tion amending its application for reg-
istration pursuant to section 15E(b)(2) 
of the Act (15 U.S.C. 78o–7(b)(2)) must 
file with the Commission an annual 
certification on Form NRSRO that fol-
lows all applicable instructions for the 
Form not later than 90 days after the 
end of each calendar year. A Form 
NRSRO and the information and docu-
ments in Exhibits 1 through 9 to Form 
NRSRO filed under this paragraph 
must be filed electronically with the 
Commission on EDGAR as a PDF docu-
ment in the format required by the 
EDGAR Filer Manual, as defined in 
Rule 11 of Regulation S–T. 

(g) Withdrawal from registration. A na-
tionally recognized statistical rating 
organization withdrawing from reg-
istration pursuant to section 15E(e)(1) 
of the Act (15 U.S.C. 78o–7(e)(1)) must 
furnish the Commission with a notice 
of withdrawal from registration on 
Form NRSRO that follows all applica-
ble instructions for the Form. The 
withdrawal from registration will be-
come effective 45 calendar days after 
the notice is furnished to the Commis-
sion upon such terms and conditions as 
the Commission may establish as nec-
essary in the public interest or for the 
protection of investors. A Form 
NRSRO furnished under this paragraph 
must be furnished electronically with 
the Commission on EDGAR as a PDF 
document in the format required by 
the EDGAR Filer Manual, as defined in 
Rule 11 of Regulation S–T. 

(h) Filing or furnishing Form NRSRO. 
A Form NRSRO filed or furnished, as 
applicable, under any paragraph of this 
section will be considered filed with or 
furnished to the Commission on the 
date the Commission receives a com-
plete and properly executed Form 
NRSRO that follows all applicable in-

structions for the Form. Information 
filed or furnished, as applicable, on a 
confidential basis and for which con-
fidential treatment has been requested 
pursuant to applicable Commission 
rules will be accorded confidential 
treatment to the extent permitted by 
law. 

(i) Public availability of Form NRSRO. 
A nationally recognized statistical rat-
ing organization must make its current 
Form NRSRO and information and doc-
uments in Exhibits 1 through 9 to Form 
NRSRO publicly and freely available 
on an easily accessible portion of its 
corporate Internet Web site within 10 
business days after the date of the 
Commission order granting an initial 
application for registration as a na-
tionally recognized statistical rating 
organization or an application to reg-
ister for an additional class of credit 
ratings and within 10 business days 
after filing with or furnishing to, as ap-
plicable, the Commission a Form 
NRSRO under paragraph (e), (f), or (g) 
of this section. In addition, a nation-
ally recognized statistical rating orga-
nization must make its most recently 
filed Exhibit 1 to Form NRSRO freely 
available in writing to any individual 
who requests a copy of the Exhibit. 

[13 FR 8178, Dec. 22, 1948, as amended at 79 
FR 55262, Sept. 15, 2014] 

§ 240.17g–2 Records to be made and re-
tained by nationally recognized sta-
tistical rating organizations. 

(a) Records required to be made and re-
tained. A nationally recognized statis-
tical rating organization must make 
and retain the following books and 
records, which must be complete and 
current: 

(1) Records of original entry into the 
accounting system of the nationally 
recognized statistical rating organiza-
tion and records reflecting entries to 
and balances in all general ledger ac-
counts of the nationally recognized 
statistical rating organization for each 
fiscal year. 

(2) Records with respect to each cur-
rent credit rating of the nationally rec-
ognized statistical rating organization 
indicating (as applicable): 

(i) The identity of any credit ana-
lyst(s) that participated in determining 
the credit rating; 
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